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A Message of || EARN ALL DIVIDENDS| Preferred Stocks l wue . [
- f sound public utili panies steadil 5 l
o Safetti A Third Quarter Operations Af-| :nrking m‘: loZerm:cld bui.:.m It is b:- \ \ : $2,000,000 J i %
i X fected by Strike, but Sh ing increasingly difficult to purchase sea- g -
fore & Coviomheimvest. | ™ Wig Guin over 1021, ||| somed iseucs on better thdn a 79 basis, Rolls-Royce of America, Inc. - |
e e b o o i ll W have a limited supply of stocks yielding F ¥ifteen-Year 7% Sinking Fund Gold Bonds |

been paid in cash when
due, both principal and in-
terest, without loss or de-
lay. Investigate Straus
Bonds -and the Straus
record. Write today for

BOOKLET C-909

INCORPORATED .

l b STRAUS BUILDING
: |l 565 Fifth Ave.-at 46th St.

Telephone Vannzemrr §400
40 years without loss
to any investor,
() 1922, 8. W.B. & Co,

W.STRAUS &

RSTABLISHRD (HE2

Goodyear Prior Pfd.
National Sugar Co.
New Jersey Zinc Co.
Niles-Bement-Pond
Singer Mfg, Co.

Bell Tel. of Can.5s & 75, 1925
Cedar Rap. P. & Mf;., 5s 1953
Laurentide Power, 5s, 1946
Tennessee Elec. 6s, 1947
United Lt. & R'way, 6s, 1952
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W CHICAGO MONTHEAL- TORONTO
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| Berdell Brothers

i Puhblic Htility Securities

100 Broadmay, New York

» 1st Preferred Stock

 United Gas & Elec. Corp.

Telephone Hector 3710

Frivate Fhonea to Philadelphia & Boston

Lehigh Power' Securities Co.
STOCKS

Members New York Stock Exchawge

UPTOWN BRANCH
Bretton Hall, B'way & 8ith St,

American .. & Trac. Com.
Fidelity-P!.enix Fire Ins. Co.
National Sugar Refining Co.
Commonwealth Pr., Ry. & Lt.

MacQuoid & Coady
25 Broad St. N. Y. Broad 7654

- |RoBINSON & Co.

Investment
Securities

Members New York Swek Exchange

MNew York

Fractional Lots

Your Inquiries Invited

Bend for copy of our

rase mention & 01,

62 Broadway

Teleplione Whitehnll 1004,

Tmcﬁng Suggestions
WILSON & CHARDON

Members Consolidated Stock Frch.of N. Y.
New York

| the effedts of the strike.

Amer. Lt. & Trac. Stk. & War. E

1| cents & share on $608.302.500 outstad nfling

I
i
Y71 salient ftems af the inceme acce amt for
U | the September duarter wigh thos o of the
[1' June gquarter and the ‘corret ponding
E-,_' fuarter Iast wear:
Sd quar- 2d quar- I8 quar-
5 ter, 3832, “ter, 1002, ‘fer, 1091,

o

announeed yesterday that ita operatlons
in the third guarter of . 14& resulted in
net earnings of 327,468,330, afier dedue-
tiona for expenses, maintenance, esti-
mated taxes and interest on bonds of

it subsidiary companles, compared
with net of $27.256.066 In the second

guarter of 1922 and 18218058 in the third
quarter of 1921, The final surplus after
all charges was $11.310008, or §1.339,60&%
short of covering the quarter's share of §
the regular dividend for commen stoel.

In July the cerporation’s eafnings be-
fore chorges for interest on the bondsf
of subsidiary companies were “$10,544,67-
| and dn August $11,324.069. These earning:
woere followed by a precipitate drop ing
September to $5.727,771, which reflected
the fuel shortage and inabllity to shipy

63% to 7%

i | which we offer with our recommendation and
will be glad to submit offerings upon request.

STONE & WEBSTER

IRCORPORA TED
}4 120 Broadway, New York
Telephone, Rector 6020

finished steel products on o grent scaby |
havnuse of the railroad strike, Barrired |
the trunsportation wallkout Heptﬂnl:c-rh]
enrnings, It s estmaeed, wounld have
been $12,000,000, New buginess and highe r ¢
steel prices went far mwul;d offsettllgq

For the nine months ending Sepfen-,
ter 30 the corpormtion reported s snrs
plus-of 325,424,688 available for dividekud s,
equil to $1.857 a share on the comdd
stock after allowing for’ preferred d bvi-
dends.  This compared with final _‘ng:.
plus of $20,2565.80, or §2.03 n-share on the
common, In the corresponding perie d of
1021, '

Thessurplus for the third quarker was
equal after preferred dividends | tp 98

| common  stook, compared with 9 ronts
| & share on the commaon earned fry the
| previous quarter and $LES o share, ¢h the
meferred stock in the thivd guse der of
1821. !

The tubulntibn

following of mpares

Net sarningn
after taxes.§27,468,530' 32T, 2500045, § 48,018,068

Depreciation,
B ... EBI0TH BT43,126 G, 002 088
Sinking fund 2,060,204 25243132 2,241,485

Int. & prong. . A BTR,006G  G.023.158 o 0,001, (066 |
Haolaneo ... 11,310,008 11,0839 & 5,003,196
Dividenda, ... 12,058,700 12,638,979 ) 12,658,700
eeficit after

dividends... 1,330,602 14628 3 6,065,504

The following table compaf o& the prin-
clpal ftems of the income ¢ acepunt for
the nine monthg pesdod, -cof apared with

=

Municipal

*¥]  Atlantic Co., N. J., 5s. . .
Charleston, S. C., 6s. ...
MC  Sheboygan, Wis., 5s. ...
St. Clair Co., Iil., 5s. ...
*YJ QOcean City, N. J., 5s. ..

¥ Charlottesville, Va., 5s..
2 Montgomery, Ala., 5s. . .-
. Durham, l;l CJ., g:,{;s. by
1 Fairvi . J., Blis. ..
Logan ?o.. Vo, 5s.....

- -St. Petersburg, Fla., 5V4s
Dickenson Co., Va., 5128
Sea Isle City, N. ., 6s..

*J

Exempt from all Federal Income Taxes

Bonds |
= |

1924-37  4.35% |

1924-32 4.20-4.60 |

192541 4.25 |

1938 4.40

1924-57 4.50-4.60

1962 op. 4z 4.60

1952. 4.60

1927-31 4.70

1928-55 4.70

1940-50 4.65-4.70 |

1949-52 4.85

1932 op.'27 5.00

1925-35 5.00

* Tax Exempt in their respective States. [ I
Legal Investment for Savings Banks and Trust Funds in (Y) New
York, (M) Massachusetts, (C) Cammecticut, (J) New Jersey. |

Descriptive circulars upen request

R. M. GRANT & CO.

Incorporated
NEW YORK

|
1

CHICAGO |

the corresponding nine mowd ths of 1921

Firat Nt wm First Nine

Mos, 10 g Mos, 1921,

Net after taxes g W TR0, T
Poprociation, & AUTE 2 ka2 G
| Hinking fuml.. . " 18 2 LRI S
Intercat and m 0T 18 44,057,110
Halunee ... - 280K 85 29 U505 B30
Lividends STIWET 00 37,096,100
Defieft 0500 116 8, 720267

The resuler guarterly | dividends of
1® per cent. on thw prefer red stoek and
113 per cent, on the coms® on stock were
declated, the former paye ble November
20 to sharcholders of ret ord November |
4, and the latter payab¥ . December 30
to stock of record Noverd ner 28,

SURETY STOCKE 'OLDERS
VOTE CAPITAL INCREASE

—— .

National Has Nei v Advisory
Board for C anada.

Stockholders of the National Surety
Company voled yede gday to increase
the capital stoek of ¢ the company by
issuing 20,000 mew o pares at u sub-
soription price for sio ckholders of $150
each. The increase 'w ¢ill give the com-
pany a copitnl of $30 000,000 and & sur-
plus of more than =~ §7.6500,000, Sinee
1904 the capltal o1 the compsiay has
| bean inereased from .. $500,000 yo B7,000,-
000, During that € lme the company's

New York Stock Exchange
New York Cotton Exchange

165 Broadway

Grain—Cotton
Unlisted Securities

Conservative Acgounts Invited

CLARK, CHILDS & Co.

Chicago Board of Trade
Chicago Stock Exchangs

New York Coffee and Sugar
Associate Members New York Curb Market

New York
Telephone Rector 6600

Private Wires to Principal Cities

Exchange

| gross  business ek ¢ Inereascd  from
$500,000 to more thew 1 $28,008,000,

Willlam H. Jeyey , chabrman of the
COMPpAny, announcey the following ad-
| visory board for the Dominion of Can-
adi: Hir Arthur W 7, Currle, principal
of MeGill Univeraity ; ¥on. Raoul Dan-
durand, president of ' the Montreal {‘ily.
and Distriet Saving s Bank: Sir Morti-
mer Barnet Davis, | aresident of the Im-
perial Tobueso Corel jany of Canada : Dr

company also is wanounced,

—_—— ———

| ALMOS2' HALF BILLION

Year'’s To# al Likely Double
the O u tput for 1921.

The Geneisy ] Motors Corporation re-
ports 316,108 total sales of cars and
thucks in thes first nine monthg of 1922
nnd extimales | that the year's total will
be 468,300, + ontrasted with 214,799 in

Balen " for  the current year (last
quigrter « td mated) are compared with
the actutil sules of previous years as

Insurance Co.
| New Stock

Fidelity-Phenix

J.K.Rice,Jr.& Cq.

Phonos 4000 to 4010 John. 04 Wall Bt.,, N. Y.

T

STANDARD OIL
STOCKS

-

Bought, Sold & Quated

N ZRector S, N. Y. Phone 6780 Re

__ Bi-W.
MARKET

on request.

| ¢. C. KERR & Co.

clor

SHONNARD aid COMPANY

Meambers of New York Stoak Mach
190 Broadway Mt.urr '"ﬂ

1 Odd Lots

‘ Write Dept, 17

| (HisHowm & (HAPMAN

Membera New York Stock Esxchange
B2 Broadway, New York City.

LOAN snd TRUST COMPANY
Chartered r82z
16-22 William St

1.4
ADMINISTRATOR

', lom-
THE FARMERS"

Branch: 415 Fifth Ave,, New ¥
i AvS. New York.
GUARDIAM

REPARATIONS QUESTION

Eastern Decision Also Said to

clections, which have been set for No-

letter of the The

GENERAL ] fOTORS SALES | ~utional Bank.

by the Britisn seems probable in con-
nection with the reparations guestion in
the event that the Honar Law Govern- |
ment Is returned. Reports suggest that |
the difference
Government and that of Lloyd George |
will ba a difference of manner rather
thun method, but so far as reparations
are concerned 1 complete reveraal npon
the vital point of cancellation of Inter-
allled debts without reference (o this
| 101 country appears probable,

AWAITS BRITISH VOTE

Dcpmd_ Upon Election.

vember 15" accordiny (o the Novomber
Ameriean Exchange

“*A more important change of front

between Bonar Law's

W. P. G. HARDING STARTS
ON CUBAN TRIP TO-DAY

Will Assist in Reorganizing
Island’s Finances.

institution of a program of banking in
the Island similar to the Federal reserve
eystem in the United States, |

Mr. Harding expects to complete his
work in a month or slx weeks,

LOCOMOBILE COMPANY,

The committes represonting creditors
of the Locomoblle Company of America
will make its first distribution to parties
lof the reorganization plan to-morrow,

The distribution 1s to consist of about

14 % per cent, In ensh and 151 per cént

in new bonds,

tion will be made about January 1, 1823,

Additional

W. L. Mcougsld , chalrman of the =
| Montreal Farbor € ommission: John W, “Ho far as the Noar Eastern situation WasnmaroN, Oet, 31.—W., P. 0O.]
| Roge, slirecior o the Molson's Bank;|{s concernod, no Important chunge In Harding, former governor of the Federal
Hon, Lome C. fobater, preaident of i Gl i Reserve Board, who has accepied an. in-
Holt, Renfrow &) Co.; Hon, J. M., Wit- | e British attitude is anticipated unless | yyiuijon from the Cuban Government to
son, diredtor of t jw » Hochelaga Banlk. the new ('Uw"n]:“"'m" h".l'i”d by im:‘;" nssist in  reorganising  the island's
The *ppointm: 1 ¢ of Robert M. Nugont} - b e ot e et of e ponare) | Anances, will Jeave Washington to-mor-
and B. I, Cator @ g viee-presidenty of the # FRTTINENS &5 & Topiis O 6 ganeral | ow for Key West. He may “ald th

Authorized Issue $3,000,000

Interest March 1 and September 1 Due September 1, 1937

Redeemable on any interest date aiter thirty days’ notice for the pu of the sinking fund or otherwise, in wholg

or in part, at the option of the Company, at 110 during the first five years, at 107 during the néxt two years, -
at 105 during the next three years and at 102 thereaiter. Interest payable without deduction of Federal ~
In-ome Tax ap to 29 per annum. 2y

THE NEW YORK TRUST COMPANY, Trustee

Dated September 1, 1922 °

ELT RS DTG B TET NI 8 M VW E CLE R WD

From a lgtier of Mr. L. J. Belnap, President of the Compasy, on file with us, and other official sources, the
following information is summarized :
Business: Rolls-Royce of America, Inc, was organ-
ized to manufacture the famous English
Rolls-Royee car in the United States under an arrange-
ment wherehy the English Rolls-Royce Co. has con-
trol of the American company through common stock
\ ownership. Under a perpetual agreement the English

Security: These Bonds are the direct obligation of
it Rolls-Royce of America, Inc., and consti- r
tute the only funded debt of the Comp) A l:: m

gage (except purchase money mortgages

on the rty of the Company, except with the consent
of TS%pr:fP‘the holders of these bonds and 75% of the
preferred shareholders,

t‘;l.l‘#

company has turned ovier to the American company, for e Boghs ‘fonmdhﬂ.mmdwdmd a—
sexclusive use in North America, the good will, the right e E 45
to the use of the name Rolls-Royce, and all patents mg stock and 35,000 shares of no par value common stoc 2
trademarks now owned by the English company, an y ¢ cording to appraisals in h
cgrees 'to turn over future patents and .trndemuh % fi:::. of 32’,03;.000 a:d are carried ‘:‘ the \ :E:
secured in North Aimerica and adjacent islands. It pooks at $1,766,000, The net quick assets including the "
further agrees to supply the American company free of proceeds of the sale of these Bonds are approximately | 1
charge with designs of everything now or hereafter manu. $1,600,000, Other assets, $1,000,000. Total net asscts | #

after depreciation amount to $2,150 for each.$1,000 bond.

Ea'mings:

[ factured or passed for manufacture by the English com-
! pany. The American company is to have the full benefit
of the work of the experimental and engineering depart-
ments of the English company, thus relieving the Amer-

The earnings since May lat to date have
been at the rate of over twice the interest it

; 3 : -h . Based u actual orders and contracts which i

! ;ican company of 1:'9: ex'pm:u {E connection with {uf'nr; : !;:M - pun" o e B 2
| -i PRSI W or i SR AT, WS GEEAPERS ings for the remainder of the year are estimated to exceed 1 &
| in November of 1919 and the first chassis was submitted thires times the intevest cf es for the period. {1
| to inspection and tests of the officials of the English e i

com in February of 1921, full working operations s The i 1

3 inmdamwith-thephmo!thcmmrbe MMteﬂbﬂlem s
| said“to have actually started this year. retirement of this entire issue at maturity. ;‘1'
I ' e
| ATl legal proceedings in comnection with this ierwe hove been epproved by Kenneth K. Mockensie, Esquire, I : 'i:
| New York, for the Company, and by Messrs. Simpson, Thacher & Bortlett, New York, for the bankers. i)
b ‘ \ f
We offer these Bonds when, as and if issued and received by us subject to opinion of counsel. Pending receipt by us '.:!

of definitive bonds interim receipts may be delivered. { i

: 1
I Price 98 and accrued interest, to yield 7.20% i)
Il . | i
i 2 o
| ALDRED & CO. -
. 40 Wall Street New York Il =

The above while not g d, are based on information and advice which we beliewe accurate and reBable | '

’ ?i

e — = - R T . - e _.JE;

il
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Exemnt from Fedenl, State, Municipal, and Local Taxation : i‘.i

$5,000,000 i

[

Southern Minnesota Joint Stock Land Bank

- '

1

5% Farm Loan Bonds §!

Dated November 1, 1922 ~ Due November 1, 1952 ',:
Principal and interest payable at the Southern Minnesota Joint Stock Land Bank, Redwood Falls, Minnesota; and at "

the offices of Dillon, Read & Co., New York City, and the Ncrthern Trust Company, Chicago, Illinois. Interest payable 0

| May 1 and November 1. Coupon and fully registered bonds interchangeable. Denomination $1,000. ‘U‘
| ' -

Redeemable as a whole, or in part by lot, on November 1, 1932, or any interest date thereafter, at 100 and interest. e

ISSUED UNDER THE FEDERAL FARM LOAN ACT "y

i a 2

A decision of the Supreme Court of the United States,rendered February 28, 1921, fullysustainsthe .::

constitutionality of thisAct and the tax exemption features of these Joint Stock Land Bank Bonds.

Mr. William H. Gold, President of the Bank, summarizes as follows his letter regarding these Bonds:

These Southern Minnesota Joint Stock Land Bank bonds are specifically secured by deposit with the Regis-
trar appointed by the Federal Farm Loan Board of an equal amount of first mortgages on farm la_nda at not
exceeding 50% of the values as appraised by Government Appraisers, and/or by deposit of United States
Government Bonds or Certificates of Indebtedness. This issue of bonds and the first mortgages deposited as
security have been approved by the Federal Farm Loan Board, a Bureau of the Treasury Department of
the United States, and the bonds are prépared and engraved by the Treasury Department at Washington.

cash distribu-
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2, gallons; ontmesl, &, : ¢ led § mvitte |

n: hol, 40 barrels; ol ey NOTE—0dd lot transnctions are not recorded in sopaticte lines unless sales
mm." it it Al were made at price outside of the regular range.

"y, [IPIERCE ARROW OUTPUT

The Southern Minnesota Joint Stock Land Bank was organized under Federal Charter, which provides for its ‘.
administration uncer the supervision of the Federal Government. While the Bank’s charter authorizes it to i
operate in the States of Minnesota and South Dakota, two of the great agricultural States of the Union,
its policy has been to restrict its investments in farm mortgages to fifty-three counties in Southern Minnesota
i and twenty-eight counties in Eastern South Dakota, which are a part of the famous corn beit.

The Banlk has $1,050,000 stock outstanding, paid for in cash at par, or at substantial premiums, on which
| dividends at the rate of 8% per annum are being paid.

The Act of Congress known as the Farm Loan Act, under which the above bonds are issued,
provides that Joint Stock Land Bank bonds ‘‘shall be deemed and held to be instrumentalities of
the Government of the United States’” and that they shall be a lawful investment for all fiduciary
and trust funds under the jurisdiction of the Federal Government, and may be accepted as security
for all public deposits.

¥a

We offer these bonds for delivery about November 20, 1921 when, as, and if issued and received by us and subject
to the approval of counsel.

Psce 103 and accrued interest
To net about 4% % to optional date and 5% thereafter

Dillon, Read & Co. | The Northern Trust Co.

Chicago

The information contained in this advertisernent has been obtained from sources which we consider reliable.
While not guaranteed, it is accepted by us as accurate.

e
U.$. Finishing Co. ]
Canadian Conn, Cotton Mills

Stone, Prosser & Doty

Septemher I'I‘ull Errnings,
The final report covering operations
of 197 Class 1 rallronda for Heplember,
which may be made publlc Fate this

waak, i» axpocted to show nan aeEregate
net rallway operating Income of ap-
proximataly 0,000,000, as compared with
LN Iast  year Unlikte former
monthas no praliminary statement wil

LARGER; COSTS LOWER

Directors Fail to Discuss
Funding of Debt.

The Plerce Arrow Motor Car Company
for the quarter ended Baptamber 30, 1002

| GHEMICAL |

reports a deficit of §Rm.069 afte ||.g“;l be made by the Bureau of Hallway NATIONAL Ll : < .
compared with a defieit of “1:4 in the | Beonomies | 62 “’l“lm.\ w Y Hanaver TI28 l|
June quarter. Operating Inctns after - BAN Bl S * i

Tieme Mines Holda Gain. = —_—

exponsey, La, in the Beptember quarier or NEW Yo“

s A0, contrasted with EUESMS In e e e ———
;T: ":ll.l"'.:; ""“tlf:r of the year, whilo An exception to the genaral trend of | : Pounded 1084 \ 1 :
tax provislona amounted o $GLITE | the lint wan Dome Mines, shich held BROADWAY AND CHAMBERS, N GEO. A. HUI"N & SONS
REguinst $300.071, the 4% point gain made In Monday's FACING CITY M 111 Wrondua 1418 Walnut Stroet

After the dinectors’ meeting yesterday | . " - t " o 4 A Naw York Fhi !\hlnhln
it was sald the reported plans for fund. | Market and closed the day with a frac — — » We Log te unnounes that

HWARRY B, HOLLINS, JR.
has thls day withdrawn from our firm.

GEO. A HUHN & SONS,
Nist Ostebar, 1053,

not been dis- | tional advanca, Some of the buying
cunged. It wias officially announced | was reported to have been by members
that ordera recelved mince tha price cut | of & savndients; which was sald Lo have | that such an affer hiad bean made waa
on July 16 have permitted production en | tendtered an offar to purchans steek sons | demted by J. 8 Pache, president ani
an enlarged peale at decrenssd costs, trol of the company for S50 a share, but | lnrgeat stockholder of the company. I

ing the floating dett had
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